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Under the railroad bill, the car
riers are guaranteed earnings aftej
operating expenses, including main
tenance and taxes, equivalent to ap
proximately 5.30 per cent on thcii
book value. Generally speaking
therefore, they will be able to mak«
the usual dividend disbursements
_.,m many oT those roads which wer<
in doubtful position and which
without relief of some kind, woulc
soon have been compelled to pas;
or reduce dividends, probably wii
be able to go on as before. Fron*
now until at least eighteer
months after the war is over tlu
stockholders will be in a positior
almost, if not quite, as secure, as
the bondholders. And yet examina¬
tion of the market averages dis¬
closes this condition: though the de¬
cline in railroad stock prices p*hicr.
culminated last December was quite
as precipitate and extensive as the
slump in industrials, the recover*,

of the former since the first
of the year has not been nearly as

pronounced *as the upturn in tht
latter. This in spite of the fact
that Wall Street has had little doubi
at any time but that railroad earn¬

ings would be guaranteed in sub¬
stantially the manner outlined bv
the President. The explanation for
the lack of animation in railroad
stocks probably is this: while rail¬
road shareholders, for the time
being, enjoy a position, of safety
comparable with that of the bond¬
holders, they necessarily face in
some degree the .Aisadvantages in¬
herent in such a position. That is
to say. while income is certain, it
is limited ; and as the inflation which
now is inevitable progresses, and
commodity prices rise to even more

fantastic heights, the purchasing
power of the return on railroad
stocks must shrink steadily. We
have already seen the effects of this
unon bonds.

As to the effects of inflation upon
the prices of securities, the return
on which is neither fixed nor lim¬
ited, there are wide differences of
opinion. Many believe that a great
rise is inevitable. If inflation were
the only factor in the-sttuation, that
undoubtedly would be the case. But
it happens that, for better or worse,
the government has undertaken to
suspend the operation of the law
of supply and demand in relation to
certain commodities by fixing prices,
and the tendency apparently is tow¬
ard the extension of price control.
At the same time it is altogether
I'.kely that taxation will tend to in¬
crease along with inflation, though
not necessarily in the same propor¬
tion. Thus, there are two prime
factors in the situation.both hav¬
ing a direct tendency to restrict
profit;-.which operate to suspend
for a more or less indefinite period
the effects of inflation on security
prices. And perhaps more impor¬
tant than either of these is the cur¬

tailment of noh-cssential businesses.
Ju«t what effect this will have on

individual industries or on industry
as a whole, no one can foretell; but
the effect is bound to be farreaching.

Outlook for Cotton
(The brief article beUrw was pre-

¦pared by the editor of "The Ameri¬
can Wool and Cotton Reporter" for
The Tribune.)
We believe thoroughly that any in¬

crease in food crops in the Sooth will
ca*_.«e a cutting down of cotton. Say
that the crop of cotton docs not
amount to any jrreater number of bales
than that noted this year, or even that
the amount will ran down to 10,000,000
bales. According to reliable figure«,
the amount of American cotton avi li¬
able in warehouses at the present rate
cf consumption and exports will not
be much in excess of 750,00*0 bales on

.foly ;ji, 1918. The «rate of world con¬

sumption if? undoubtedly ronntftg at ap¬
proximately 18,000,000 balea. There-
fore, if only 10,000,000 bale! ho raised,
the carry-over, together with the nt-w

crop, wii] be rr.tich les-i than the to al
r^ioircrrrf-ntr-, and the trade will be
iorcc-d to cut down th^ use.

V>'bo «s going to «offer from such
e.rtailment? First, those who hto em.
cloyed, and, second, those who need
merchandise for industrial purposes. It
must be realized that stocks have been
cat down radieally during the last year
«r so, and that distribution is on a

fcaad-to-moqtb basis; in fact, thai the
dejTiand is greater than thu »apply for
»ost styles of good». This can be
eaaily ascertained by interviewing any*>f the important selling a£r<;nck:fc.So much for war conditions. .''<-'.'¦.
how ftboot peace ? Have those who ad
vised th »outh to plant more food crope
«onsidered what peace nay do to cot
t«n.that is, what the requirements arelikely to be? And ever, though wjir i".
»ïdl ta program», the time must be nv
¿roach¡ag when peace will he- here.The world most d«»oer.'d opon Aroer/'* i-:
«**tton and what ¡Í no great amount IIIM*Halda? First, it wii! muHn priccstentire)/ ©tit of n:%*<,n and wili preventVie talcing up oí industry M soon as
gPt to be noted, and will be a 41*-tmet blow to doiweisUe 'nanufa-tur-«r-i¦M Bsart, inasmuch aa It w«n fore;'ho«« buying cotton to eaanscíá, not
"'.jth ordinary buyers, hut with thesew*o are ir, a desperate situation andTUP »»y be willing to pay price«.JJ of reason for cotton. Besides,
?a

* *¦** '***." much »iiscUMÍon »bout^".expansion of the itrM**ti« cotton.**«<. industry and the production of«?tefcandise to be sold in larger aoan«
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jtities throughout the world. How carsuch a condition bo developed if theraw material supply is to be no large«than it is?

The Money Deluge
."" '-:-: Finan« ¡al E litor of The Tribune
Sir: f have read with great interest

the communication of CongressmanMcFadden relative to the proposedhalf-billion-dollar corporation havingauthority to issue notes that shall rir
enlato as money to the enorpious
amount of $4,000,000,000. This would
almost double the money in circula¬
tion in the United States, and there is
jrrave danger, as Mr. McFadden pre-
diets, that the parity with «ro'.d of sc
great a volume of paper money could
not be maintained. If this effect; or re-
suit should be realized, then the- whole! country will experience a further in¬
flation of the already high war prices
and the United States will be com-
pelled to buy war supplies at the in¬
flated prices. Thus it will lose at the
bunghole what it has saved in interest
at the spigot.
The cheapening of money through

excessive issues of paper currency that
fail to maintain a parity with gold is
well understood, but there is a more
subtle cheapening, not so apparent.
whenever the money in circulation is
unnecessarily increased. There may re¬
sult a cheapenincr of mono;- ev< n
though it all remains at a parity with
gold.
To illustrate what I mean, let us

suppose that the world hitherto had
depended for money on cold coin alone.
Can it be doubted that money would
have a greater purchasing power than at
present, when Treasury notes, bnnk-
otes, Federal Reserve Bank not« -, sil-

ver certificates and silver coins re¬
deemable m gold are all helping to fill
out the measure of the nation's mone¬
tary needs? In other word-, these
fi rm of credit money, all maintaining
their parity with cold, are relie\
gold of a part of its burden, and
tereby lessening the demand for the

.actual gold coin itself.
If this be true, then crclit. moniy,

whether issued by banks or the goy-
ernment, keeps down to a certain ex-
tent the value of jrold, even though its
parity with gold be maintained. In
other words, its effect is to cheapen
cold through diminishing the demand
for it. And if gold is cheapened in
this manner, then its purchasing power
is lessened.
The wriu;r has lived for many years

in one of the great mining centres of
the West, and for that reason hastaken a more than ordinary interest inthe matter of gold production. Duringthe present century the world's averageannual production of eold has ex¬ceeded the production of gold and sil¬
ver in 1896, estimating the latter at acoinage ratio of sixteen to one. If theproposed coinage of both during- that
year was a national menace, why has
not the coinatre of pold during this
century been one? There has been a<=
much new gold produced in the worldduring the seventeen years of the twen¬tieth century as there was producedduring the entire last half of the nine¬teenth. And the last half of the nine-
teenth century, beginnine with thegold discoveries in California arid Aus¬tralia, produced more new gold than.'

e preceding five centuries.
This deluge of new gold has worked

some i-, hing re lit; Throughout
« i

roe-; witl ni w
produced or

ust and

it has intoxicated
f wealth. It has

wi lé s :ab all he
id loose all the ele¬

mental passions of a new froid mining
camp. I« is hardly conceivable thai the
presen! deluge of war could have oc¬
curred if this deiuire of frold had notpreceded it, filling the war chests of
the nations and hanging out fabulous
commercial prizes to tempt their
cupidity.
More could be said of the evil pf-

fects of too mu<««h irold. The world-
T ,<,, rjae of prices has not been due to
a multitude of causes, but tr> just one
- don't forget it- -too much gold. There
is such a thine as too much money in
circulation, and no on'- suffers more
from cheapening money than th«j wage

ry earner.
¡Vfuch could al io be said of the bene¬ficial effect? «if this nev money, such
the relief to 'u>- debtor and produc¬ing classes and the stimulus to invest-

ment; that accompany rising markets.
AI this time, how.¦«.er. Î want to i---

the « o thought that our money
chi ,p< ned enough. Congresst'rj o arre its further de-

el . 1' effort should be to make the
dollar Stable. Its ..lability cannot be
determined by weighing; or analyzingthe coin itself, but by determining its
lurch«.mir power, as shown by the cur-
.« seal« of pricea.
The proposed issue of four billions

more of paper money ".ill quito cer¬
tainly aggravate all the ills of high and
i ng procos. which have already been
greatly aggravated by the war.
A few years airo i saw a very beau¬

tiful pleca of machinery a governor
in a water rower plant that was sup¬
plying electricity to a errent r;*-.- nearly
one hundred miles away. As the load

-.. city's many industries on the
. ., ¦,,,; [¡ne varied from moment
«,, rnomeni it fluctuations were in¬
stantly registered by the governor,
which trembled Lack and forth and au¬
tomatically choked off or released, as
needed, the flow of water to the pen-
...' > r of the turbine«.

I believe that the time will come
wher our rulers will give constant heed

index of commodity price-, as

bowing whether money Is rieing or
- jn purchasing power, and by

choking off or releasing supplies ol
credit money will give the dollar »

Stability of value th'it is impossible of
¦»ttainroen« under the present crude
«yutf-rn» of finance.

.,-.-.,,. ,KDWAitn B. HOWELL.
Butte, Mont., Fob 27, 1918.

Money and Credit
S'urpl'ii reierven of the Clearing,

Heute hank* wore sharply reduced last
week, falling to $.2,510,8.50, the low¬
est With '<«»«- exception since the in
»ug«¡ration of the Federal Reserve
.««.riking «yntem.
Th« actual cotMÜüon of member banke

shown by the Clearing House statement
yesterday follows:
Loan.-;, discounts, invest¬
ments, etc.54,312,361,000

Cash in vaults of Federal .

Reserve members . 95,73-3,000
Reserve in Federal Re¬
serve Bank . 459,809,000

Reserve in vaults of state
banks and trust cos_ 16,258,000

> Reserve in depositories... 3,244,000
; i'Net demand deposits.... 3,540,704,000

Net time deposits. 194,330,000
Circulation . 34.737.CXX)
Aggregate reserve. 484,311,000
Excess reserve . 12,510,850

'Un ted States deposits deducted,
$438.146.000.

i The changes from a week ago were:
Loans and discounts_Inc.$51,670,000

. Cash in vaults of Federal
Reserve members.Dec. 3,244,000
Reserve in Federal Re-
serve Bank .Dec. 49,496,000

Reserve in vaults of state
banks and trust cos...Dec. 117.000

Reserve in depositories..Dec. 213,000
Net demand deposits_Dec. 33,791.000
Net time deposits.Dec. 7.470,000
Circulation .Inc. 289,000
Aggregate reserve.D;;c. 49,826.000
Excess reserve.Dec. 45,275,230

Acceptance Rates..Current bid prices
for prime acceptances are as follows:

Thirty Sixty Ninety
Spot delivery : days. days. days.

E!i_-ib!e member
banks. 4"8% 4''4% 4J4%

Eligible n o n

member banks 4%% Wz% Wz%
Ineligible bank

bills . Wz% 5«/8% 5! ¿%
For delivery within thirty days:

Eligible member banks. 4' 2%
Eligible non-member banks. 4?4%
Ineligible bank bills. 6 %

Discount Rates..Official rates of
discount for each of the twelve Fed¬
eral districts are as follows:

1-.Di,ys-v
Over (Ivor Over

15 or 15 up 30 up 60 up
less, to 30. to 60 to 90.

Bo-'.on. 4 4 4' 2 4'/2
New York. 3'/_ 4[.2 4'.2 4l/2
Philadelphia.... 4 4 4'/2 4'/2
Cl eland. 4 4 V'2 Wz
Richmond...... 4 4'/2 4'2 4l_>
Atlanta. 4 4 4>/2 -4'/2
Chicago. 4 4i/_- 4'/2 5
St. Louis.'. 4 4 41/2 V/iMi nn« ape' ¡s.... 4 4 4 5
Kansas City_ 4 4'/2 4¡/2 4*/2
Dallas. 4 4 4'/2 4'/2
San Francisco... 4 4 4|/2 4[/2
Hank Clearings..The day's bank

clearings at New York and other
cities were:

Exchanges. Balance««
New York.$690.734,746 $65,932,080
Boston . 46.662.922 7,033.636
Chicago. 90,971.554 4,923,289
Silver.-.Bais in London were quoted

at -l-'.d, unchanged; New York, S5'_c,
unchanged; .Mexican dollars, 68c, un-

changed.

Sub-Treasury,.The hanks gained
$63,3.63 from the Sub-Treasury yester¬
day
London Money Market..--LONDON,

March -.-Money, 3 per cent. Discount
rates Short and thrpe months' bills,

'¦ per cent.

The Dollar in Foreign Exchange
With the exception of Italian ex-

change rates, which moved sharply
against Home, fluctuations in the local
exchange market were narrow, as a

rub', last week, and therefore bore
little significance. London was re-

ported in the market as a seller of lire*]
bills, with the result that the rate was

forced down to P.88 lire to the dollar,
the lowest level in many weeks.

Sterling and francs were steady.
showing practically no variation from
the quotations at the close of the pre¬
vious week.

If you calculate the cost of the dollar
in terms of foreign money at par value
.that, is, as if you were buying dollars
with pounds, marks or francs.its value
at. tiie close of last week, as compared
with a year ago, would be about as fol¬
lows :

1.Cost of one dollar.!
Yesterday. Year ago.In English money_$1.02 $1.02

in French money. 1.10 1.12
In Dutch money.92 .99
In Swiss money...-.,. .85 .96
In Swedish money.84 .90
In Russian money. 3.86 1.81
In Italian money. 1.76 1.42

Closing rates yesterday, compared
with a week ago, are given in the table
below. American bankers have sus¬
pended all dealings in German and Aus¬
trian exchange, so that daily quotations
for cither marks or kronen aru no
longer available.

(Quoted dollars to the pound.)
Week

Yesterday, ago
Sterling, demand.$4.75J4 $475,'.
Sterling, sixty days.... 4.71% 4.72
Sterling, cableR. 4.76A 4.76A
Sterling, ninety days... 4.69% 4.70

((.uoted unite to the dollar.)
Francs, demand. 5.72', 2 5.72!/2
Francs, cables . 5.70! 2 5.70'/2
Lire, checks. 8.88 8.73
Lire, cables. 8.86 8.72
Swiss, checks . 4.47 4.48
Swiss, cables . 4.45 4.46

(Quoted cents to the unit.)
Guilders, checks. 44'2 44'4
Guilders, cables. 45 44%
Rubles, cable-; .13.25 13.25
Stockholm, kr., ch'ks. .31.50 32.50
Copenhagen, kr., ch'ks..30.25 30.25
Pesetas, checks .24.35 24.35
Below is given tho current exchange

value of foreign money in dollars and
cents, together with the intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic

value. value.
Pounds, sterling.$4.75A $4.86^
Francs . 0.17.5 0.19.3
Guilders . 0.44'/2 0.40.2
Rubles .0.13.25 0.51.2
Lire, checks .0.11.80 0.19.3
Crowns (Denmark)-0.30.25 0.26.8
Crowns (Sweden*). 0.32.50 0.26.8;

The above rates express the cost of;
foreign money in tenus of the Ameri-
can dollar. You buy nn English pound
8t<-r)ing at, say, 14.75 f.. The intrinsic1
purity is 14.Sf!% per pound. Thus you
»ay cither that pounds are at a discount
orthat dollars are nt a premium, which
in owing to the fact mat in England!
the demand for dollars with which to,
;.i tie accounts In this country in greater
than the demand it« this country for:
pound« with which tu settle account» in |England

s

Federal Reserve Banks
WASHINGTON, March 2..A slight liquidating tendel ipparentfrom this week's Federal Reserve Board financial stati m ni of thof the twelve banks as at the close of business last night. Bill« -.-.-for members were $502,525,000, about $7,000,000 less than last w< The re¬port, compared with that of the preceding week, follows:

RESOURCES
Marc!; :. [.' b. 22.Gold coin certificates in vault. $461.615.GC'O $447,50£Gold settlement fund (F. R. Boardi. 357,299,000 375.273,000Gold with foreign agencies. 52.50C.OCO 52,500,000

Total gold held by banks. $871.414X00 $1,772,3Gold with Federal Reserve agents. 835,346.000Gold redemption fund. 20.569.GOO
Total gold reserves. $1,777,329.000 $1,722,3!:Legal tender notes, silver, etc. 60.444.0CO 60,12
Total reserves. $1,837,773,000 Sl.C32.52 '.COOBills discounted -members. 5C2.527.0OO534,000Bills bought in open market. 299.213.000 298,170,000
Total bills on hand.United States government long term securitiesUnited States governu't short term securities.All other earning assets.
Total earning assets. $1,040.605.CO0Due from Federal Reserve banks.net. 11,882,000 11,463,000Unccllected items . 369,18 299,«1O2,000
Total deductions from gross deposits_ $331,067,000 $310,815,000Five per cent redemption fund against Fed¬eral Reserve Bank notes. 537.G0Û537,000All other resources. 793,00073!,030
Total resources. $3,260,773,000 $3,176,454,000

UABILITIES
Capital paid in.'... $73.401.000 $73,305,000Surplus . 1,134,000 1,134,000Government deposits. 150,781,000 56,1Due to member banks Reserve account. 1,388,020,000 i. 59Collection items. « 218,031,000Other deposits., including for'n gov't credits. 64,120.000 58,32

Total gross deposits. $1,820,954,000 $1,7,2.
Federal Reserve notes in actual circulation.. 1,351,091.CC0 1,314,581,000Federal Reserve Bank notes in circulation,

net liability. 7,999,0007,99All other liabilities. 6,199,000 5,943,000
Total liabilities. $3,260,778,000 $3,176,45
Ratio of gold reserves to net deposit and Fedei il Ri rve n ia

ties combined, r.3.7 per cent. Week before, 63.8 \,cr cent.
Ratio of total reserves to net deposit and Federal Reserve

ties combined, (.5.S per cent. Week b efore, Oii per ni

Federal Reserve Bank of New York

Mi
RESOURCES

Gold coin and gold certificates:
Gold settlement fund.'.« $50.673X03
Gold invaults. 316,058,985Gold with foreign agencies. 18.112,500 2,500Gold with Federal Reserve agent and in re- |demption fund, Federal Reserve notes... 259.783.945

Total gold reserve. $644,628,430 $654,932,360 iLecal tender notes, silver certificates and
subsidiarycoin . 39,939.944 39,711,

Total reserve . $684.533.375 $694,6Bills discounted and bought:
Commercial paper . 217.SQ1.C93
Acceptances . 165,545,180

Totals .'. $383.346.273 $354,067,829Investments: *

United States bonds and notes. 9.817,293 89,824,248Municipal warrants .
U. S. certificates of indebtedness purchasedfrom the banks with agreement to repur¬chase in fifteen days. 82.731.000 27,550,000

Totals. S92.548.298 $ "7.374.218Due from other F. R. banks ( net). -¦

Total resources . $1.160.432.947 $1,166,136,421
LIABILITIES

Capital . $19,664.800Member banks' deposits (net). 574,488,315N'on-member banks' deposits (net). 2.434.287 2.649,814Government deposits. 8.751.4S5 7,243,596Due to other Federal Reserve banks (net).... 52,353,269 22,97Federal Reserve notes (net). 441,025,955 426,5!All other liabilities. 60,714,835 50,996,549
Total liabilities. $1,160,432,947 $1.166,136.421Federal Reserve notes outstanding. 508,723,945 493,226,830Against which there is deposited with FederalReserve agent:

Gold and lawful money. 249,783.945 254,886,830Commercialpaper . 333.3457! S 354,066,093

News Digest
New York

Changes in Stock Exchange Firms..The following firm changes were an¬
nounced ye«tcrday in the weekly bulle¬tin of the Stock Exchange: Admitted
to Lee, Higginson & Co., Jerome D.Green, Barrett Wendell, jr., and JamesNowell; admitted to W. H. Newbold's
Son & Co., Beauveau Bori'e, jr.; retiredfrom Bartlett Brothers & Co., Edwin
A. Boardman; retired from Holmes,Buckley & Wardrop, Harold Palmer;
admitted to Sutro Brothers, AlfredBau. In accordance with the provision
m the Slock Exchange constitutionthat the nominating committee shall
hold at least three meetings for the
purpose oí suggesting nominees for
.he offices and positions which are to
be filled at the annual election on the
second Monday in May, notice was
given that these meetings will be held
March 6, 13 and 20.

More British Treasury Bills To Be
Offered. -.1. P. Morgan & Co. will con¬
tinue to offer British Treasury ninety-day bills this week. The discount rate,
it was announced yesterday, will be 6
per cent, the same as last week. Less
than $90,000,000 of these bills are now
outstanding, about $10,000,000 havingbeen retired in the recent offerings.
Chatham and Phénix Bank Branch

Moved. The Chatham and Phenlx Na¬
tional Bank has removed its branch at
2 West Thirty-third Street to Fifth
Aveuue and Thirty-third Street. Ow¬
ing to the rapid growth of this branch
larger quarters were necessary.

Corporation Returns
American Bank Note Company..An¬

nual report for the year ended Decem¬
ber 31, 1917, shows total income of
ííS24,Ot)4, compared with $951,257 for
191*!. Net income amounted to $734,-053, compared with $84tj,.S()4 for the
previous year. Dividends were SÓ39,-
481, compared with $449,507 for the
year before. Surplus was $194,572,
compared with $397,237 for 1916.

S. H. Kresa & Co..Net profits for
the year ended December 31 last were
$1,466,461, compared with $1,354,093 for
the previous year. Preferred dividend«
amounted to $280,000, an increase of
$14 0,000 over the year before. Surplus
was $1,185,461, equal to $9.8S a share,
compared with $1,214,093, or $8.95, for:
1916.

Bell Telephone Company of Canada.
-Cross revenue for the year ended

December 81, lf>lT, was $11,567,193,
compared with $10,376,318 for the year
before. Net revenue was $2,534,071,
compured with $2,469,242 for 1916.
Surplus amounted to $533,070. com¬
pared with $470.4oü for the previous
year.

Buffalo, Rochester & Pittsburgh
Railway..The company reports net in«

come of 51,739,820 -"or the yei r endDree mi,,.,- ; ! hi..-,, ,;0!;. .

$2,129,539 for 1916. Total
revenue wa> $14,975,000, pared$12,765,755 for the previou ar. Sur¬plus availal for div rid was
$1,068,105, compared w itl 1,047 fo
the year before,

Illinois Public Service. .ni
port for th.- -, ear ended De«
1017, shows gross earning 1-1
050. Mel earnings mount
996. Surplus after divide;..
to $28,081 and total urplu627.

Pacific Mills. Report for
ended December 31 lasl *h i
of $36,941,445, con «red
7;i9 for 1916. ,\ el ft er
etc., was $4,475, :oi
$2 749,775 for the j ir b« .'
after div idend a mounl
compared with $1,789,775 the previous year.

Adirondack Electric Power.
earnings foi tl year ei cembei
31. FM 7, w« re $1,650 761 c« par«
with $1,512,516 for yeai
Net earning; am«
compared with .¦

before. Surplu vva
pared with $306,864 for L916.

Fisher Body Corporation. [
after interest deductions of the
Body Corporation and subsidia!
pany for the quart« oti ¦' ¦'. 31
last aggregated 5957,014, ncc rdi*
the report issued y« sterday.

Dayton Power <t Light Company
January earnings $195, -~7

Net earning- ..

Total income . 54.119
Surplus . 6.871

New York. Ontario & West rn

January «ross- .$684.203 $633,52iDeficit after taxes. 6,619
ru-ii-.-it after charges 107,190 "9,00t

.Surplus.
Scar«. Roebuck & Co.

February :-.-,l.>s $16.233,888 $15,745,41'
February Mining Dividends
Dividends paid in February, I918, '¦'

twenty-two United States minii
metallurgical com panics makii
lie reports amount to ?12,707,
compared with $12,812,26- pá d
twenty-five similar companies
ruary, 1917. Canadian and Mexicar
mining companies paid $1,634,963 ;-

February. 1!'! S, ag nsl 51 il
11)17. The only holding companjpnui in February wa the White Knol
CoppeV and 1 >e*i elopmei
which difiburseii $10,000, or 5c. a

Dividends wer,' passed this month bjthe Wilbert and leel
Total dividend
ni" the ;. ear " re as ollow he tigureífor 1917 bein ; riven pa
(J n ited State» :

companies, 52 1,23 1,03 : .116,272,734
holding companies, $330,i
000); Canadian, Mexican and Centra
American companies, $2,714,261
826,199). -Enavneorina and MmincJournal.
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American Shoes in Australia
WASHINGT March ¡.--American

,.:¦ -. their way in Aus
¡ays a report issued to-day by
m of Commei :e. Medium and

Ami icar es, although
at higher prices than other

ket, are preferred by\ trali; nan y are quite
ting to pay the difference in prie««.

na rl American shoes, the reportsaid, women are willihs to pay $lö and
a paii

New Nickel Coins in Bolivia
Commercial Attaché William F. Mon-:
von reports thai he Bolivian Na-

I ¡onal Congre? .. orized the
money in denonfina-

about 1.95
! ..'--'. re peel ivi I; to the

of .,0 0 bo .-.-
DO). ¦;. s 11 be in ill re-
ipect milar to the l ickel coins now

Bo

Elections
'I ¡lbank has been elected a di¬

rector of the Union Oil Company, eue«
.ceding John aGrrigues, I

ARKET VALUES
Do Not Afreet an Income

Guaranteed by the

NATIONAL LIFE INSURANCE CO.
MONTPELIER VERMONT

Write for booklet "What Are Annuities19

Heavy Reduction
In Bank Reserves

Surplus of New York Institu¬
tions Shrinks More Than

$45,000,000
Hank reserves were drawn on heavily

I ist week in connection with the United
:'.:.'ri, Treasury certificates of indebt¬
edness financing, with the result that,
'lie statement of the New York Clear-

S House, issued yesterday, showed a
luction in the surplus reserve of

S45,275,230. Tins brought the surplus
to £12,510,850, the lowest sinceSeptember ¡. when it stood at $12,307,-

;'.'¦> weeks ago the surplus of the"banks w r« duced to $29,251,000, but
in the week following .: increased to

> im it« ly $i 0 i0, I. Un ted
states government deposits with the

cal bai .. ; 3,1 le.neo,
¦¦*.¦:. -.825,000 a week ago.Interior banks have cont i::ued to

.¦ "'i New York for funds, preaum-be in a po to meet their
Reate of in-

: . I discounts
f the «" '."iüí House banks increased
51,570,0 0 to a total of $4.312,361,000last week. Reserve in the Federal He¬

lia ík de< reased $49,496,000 to
159.80!
The weekly statement of the Federal

Reserve Bank of N'en- York showed an
increase of aboul $ 00 1,000 in the

mt of bills ant b «ughl.The gold ttlei fund decreased
from $63,667,01 to $51 ,( 1,000.

Liberty Bonds
We specialize in j$50 ami

5100 Libert. Bonds and willadvise you fully about them.

John Muir El Ça
Odd Lots

Main Office, <n Broadway, X. Y.
Mad At il 4ïd Si. H! ,v S-." At

a. BklTTJV\ ¦. d S RIO Bl ii.l, Newark.
... \ ¦ Ctoi i.

¦¦¦¦ *V i Stock .' üchange. '

CURRENT
EARNINGS

We havi prepared a list of 12 active
luted issue* shjUj,:-i curien! earnings

I together Bum other J.j/j of interest to
investors.

E.W.Waqner&Co.
Mi mbera V J

33 New Street New York

Relevant Comment

Surren. Market Review
Tooie, henry & Co,
,. , S X" î .'. ítock ::¿ hnno»Aiemoers ,\ :i Exchange

; quitablo Bid*., S. s \.»rk

/Etna Explosives Plan

been made on a plan to take the -Etna 1 3.X. v^ertlhcate J\B.te
Explosives Company out of receiver-; Of* Interest Not RaiseC.*hip. J. & \V. Seligman & Co. who

WASHINGTON, March 2. The re-
cent incr ise .' >m o .> re«
tiio intere .¦ ri e on c«
debtedne issued n antic pat ion of
the third 1.
that the i pi mt rate on 1

¦ed, Secre¬

tly announced their intention of
* the reorganization of the

company, it is reported, have reached
an agreement with the bondholders and

toe! olders, by which they have
c« nsei ted I v aive all their claims as
to ting .-.. ind accumulated div-

-. Th« plan, ti o understood, ¿ary^MVÀdo"o^announced to-dav.for no ass menl on either -V, ....preferred or common stocks. A new Hon» Baid Secretary WcAdtgage may be created, under which «The two ¡88Uea are .¦
,. ,. ..nt bondholders may exchange at fcrent character and purpose. Th«par for a new 6 per cent bond th ,,, Bntexisting thirty-year bonds, bormal an- I Liberty Loan are not le in pay-ncemenl ot the details of the plan ment 0f income end exresa profitsis expected next week. taxeB, and r their maturity,

. are subject ' iption at the op-Air h rake Weakens .;in
of 1,600 shares New the fil il date f«

the thir«! Liberty Loan
un a tu :.v

Y rk A;.- Brake broke .!"« po::it-: in
yesterday's two-hour session, to I271i.
i'h" weakness was attributed to <¦

ointi nl over the earnings sh« wi
e 1917 annual report. The point
nphasized in brokerage offices

i]y : inasmuch as last year's rev¬
enues were for the most, part derived e^1* Dro :' theic lire
from the company's recular business '".--'.'¦ ..' '.'¦'¦

nds, the present annual rate of
_ ."""*_\_20 per cent could hardly be maintain«

in normal times'

eerf!;, ...
demption»ai
ment of 1

Abo;;;. *J],125,000, tax < ertifi-
cates have beet y v be ro-
ceived. f n

Selling Steel Short
Dividends

eel common was subjected to con-
erabli bear selling yeSterday by

on ory that much un-
c rtainty will exist while the manu¬
facturers are trying to influence the
War Industries Board to revise pricesupward becau.':' increased costs
operation sim e le current prie«
me effective. The present scale

xpires on March 31, and at.
forthcoming sessions in WashinglstoH men and government. _:::'.
strong representations will he made
that an upward revision should
place to offset the greater expense of
operation. Those who sold Steel on ron
Ih Stock Exchange in the hope th
they could buy it back at a pro1
fore the close met with only a small

;- of ¡uccess, as the net lo _s c n
morning's transactions was onlyhalf a point, the last sab' b« ¡rig 90%.

Regular Declara*¡on*

Coke Shortage Threatens
The "Daily Iron Trade Review"

yes ordiiy that blast mumaces
receñí put n 'bast in the Pittsburgh
dip .ni Is« be forced to bank

: oCnnellsville coke car
.tage relieved.

Arkansas Valley Railway, Light /- Power.

¦¦.:¦..¦

Great Atlantic & Pacific Tea Company.
ol cent on th«

ird Febru rj 28
;ce «¿a-H & ¡r.leclrir Company..Quar-

the pro-
Ted s ( to f tockhold

Nation Grocer Company. Semi-anhnai

Price Bra«., I «<! -. j.
i, per t, payable

of r

Western Grocer Company. -¦

i t,..r cent « ..¦

b e Apr
'.

S-rirs. Roeback & Co. .'

of per Btoci
lo April : ito k
March 15
Celluloid Company. Quarterly 'lenH of2 per cent, paj.. holdeiof ord Mi r« h

Significant Relations
Money and Price«:

Stock of money gold in the country.

Loar.? of all national bank«.
Bills discounted and bought by Fed-

$3.038,545 JB42

S9.C9-.335,000

$801,738,000
1,351,091,000
1,777,329.000

*?.91-?.465,113
:..-.,...-. period

'¦''. C26*000

..8G.84

227.02

eral Reserve Hanks.
Federal Reserve notes in circulation
Total gold reserve.

(.Market averages «ill be found on the next pa-pe.)
Food cost of living (Annalist index
number) .

General commodity price level (Hun's
index number) .

Production: .«..u.
Unfilled U. S. Steel order«, tons. 9,477,853
IMg iron (daily average), tor.s.

Wheat crop, bushels.
Corn crop, bushels.
Oats crop, bushels.
Cotton crop, bales.

Distribution:

S 1.2,898.000
314,288,000

'.836.122,00o

285.58
lui i
222.17

A t*<W" HSf-*»
227.90

176-27

9.381.718 11,474,054
77,799 92,397 101,643

. The IU1C ertp.650.823,000 636,318,000
3,159,49-1,000 2,566.927,000
1,587,286,000 1,251,837,000

10.949,000 11,449,930
-IncteaM or decre<M ft^ra year before.,_,.-< ir <>. week bo* ;»n j toof Fel I'fv. Dec n¦' r .: i« I .HI rc-axu-^Gross railroad earning». ^17.1ic ti.9«"» -j-11.1%
.-I-;<-r<'a*e or rterreti» frein lut »r.ir ..Lan«« Di* »w* beeora, T*-r«>> <*.>«.Z&% 4.8*-*, 3.4-._Hank clearing».

General: UnActive cotton Hpindleü.33.552,732
Commercial failure«» (Dun's):

vNumber . pgoLiabilities . $12.829,182
Building Permits (Hradstrcefs) : »ry, lili

(157 cities). :¿c- 545,538

33,649.076 33,o{è,8S3
Juman
1.178

$19,278.787
A ve»r «so

1.165
$16.617,883
'»niiary. 1<J>|7.
$57.344,418

'Gold held by Reserve agent*- «gainst circulation included in generalfund beginning Juru 23, 1917. For purposes of comparison it is includedin the 1916 figures.


